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With the growing of global economic, many foreign companies have set up their 
branches in China to occupy the market for the future development. In the meantime, 
Chinese companies also develop themselves as fast as they could to compete with 
the foreign companies. M&A is one of the key tools to win the competition. But 
most of the Chinese companies are lack of experience, which may increase the risk 
and result in a failed M&A. 
Although the risk can’t be avoid, the companies still decide to directly face the 
challenge and try to find a way out. Especially after the four thousand billion 
financial investments in 2008, Chinese economic environment has become more 
competitive than ever, many companies has to decide to choose M&A as one of the 
most important tools to improve the company effectively . 
Among the M&A projects, some companies merge for bringing in new profit 
project; some companies decide to be merged for advanced management and 
investment to self-improve; some companies merge oversea company to get the 
technical they needed to occupy new market. But the facts will rudely show the 
world one day when someone success while someone failed. 
This paper uses two different M&A project cases to indicate financial integration 
plays a key role during the M&A integration project. The financial integration should 
be considered and using from the very beginning of the project to support for the 
decision making. 
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第一章 导 言 
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20 世纪 50 年代中期，各个主要工业发达国家出现了第三次的并购浪潮。
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